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COMPANY NOTE
Sector: mai / Consumer Products

JUBILEE ENTERPEISE PLC. (JUBILE)

SNYUNIAN 2563

T1M1la 14.60 UM
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EARNINGS FORECAST

Year to Dec 2560A 2561A 2562A 2563F 2564F
Net profit (Btm) 185 191 262 160 256
EPS (Bt) 1.06 1.10 1.50 0.92 1.47
Growth (%) 7 7 37 39 50
PER Basic (x) 16.3 15.8 115 15.9 9.9
BV (Bt) 4.9 5.3 6.1 6.4 7.0
P/BV (x) 3.5 3.2 2.8 2.3 2.1
DPS (Bt) 0.46 0.64 0.76 0.56 0.89
Yield (%) 2.7 37 14 38 6.1

Source: Company Reportsand Globlex Securities Estimates

PERTINENTO INFORMATION

SETIndex 1,282.68

Market Cap. Bt2,544Mn

Total Shares 174.27m common share Par Bt.1.00
Major Shareholders (As of 9 Mar 20)

weseri wilsznga 3757%
wagihnn gaeiav§ e 7.03%
WenuATe dfina 4.03%
% Free float 45.00%

Source: SET Smart
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Anti-Corruption score : dszmsmannsi
CORPORATE GOVERNANCE

AAA
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CG Rating :
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Sales 51213 42119 21.6% 42388 20.8% 1,806.55 1548.15 16.7%

COGS -271.69 22044 -23.2% -249.07 9.1% -964.09 -860.50 -12.0%

Gross Profit 240.44 200.75 19.8% 17481 37.5% 842.46 687.65 22.5%

SG&A -14349 -127.44 12.6% -120.10 19.5% -529.05 -454.49 16.4%

Net Profits 8051 6224 29.4% 4527 77.9% 262.22 19119 37.1%

EPS(BY) 0.46 0.36 29.4% 0.26 77.9% 150 110 37.1%
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Financial Highlight

Gl Securities Co.Ltd.

Business Highlight

Balance Sheet (Btm) 60A 61A

Cash 316 410 535 633 573

Receivables 124 119 120 112 151 Yearly Performance
Inventory 646 587 639 529 714

Other current assets 9 8 9 10 13 %’288

Current assets 1095 1124 1303 1284 1451 1:500

Non-current assets 109 117 185 118 124 %:‘2188

Total assets 1205 1240 1488 1402 1575 1:000

Current liabilities 323 300 415 269 a1 800 I

Long-term liabilities 21 10 14 11 12 400

Total liabilities 344 310 429 280 3s3| 200 I I
Paid-up, prem share & others 267 267 267 267 267 60A 61A 62A 63F 64F
Retained earnings 594 663 793 856 956

Equity 1060 1122 1222 M Sales Net profit EBITDA

Sales 1,542 1,548 1,807 1,360 1,834 . epeas .

Cost of sales -870 -860 -964 -748 -1,009 Assets, Liabilities & Eqwty
Gross profits 672 688 842 612 825 2000

Other Revenues 7 6 14 15 3

Selling & admin exp. -448 -454 -529 -390 -508| 1500

EBIT 232 239 327 237 320

Interest exp. -1 -0 -0 -0 0 1000

EBT 230 238 327 237 320 500

Taxes -46 -47 -65 -77 -64

Net profit 185 191 262 160 256 0

EBITDA 257 263 350 259 343 60A 61A 62A 63F 64F
Fully Diluted EPS (Bt) 1.06 1.10 1.50 0.92 1.47

Cashflow projection (Btm)

EBIT(1-1)

Dep. & Amortization 26 24 23 22 23
Change in net working capital -68 -85 -51 -191 -94
Capital expenditure 15 13 4 0 —G

Firm free cashflow
Cashflow projection (Btm)

Gross profit margin 43.6% 44.4% 46.6% 45.0% 45.0%
Net profit margin 12.0% 12.3% 14.5% 11.8% 13.9%
Current ratio (x) 34 3.8 3.1 4.8 4.3
Times interest earned (X) 192.4 901.4 -
Debt to Equity (X) 0.4 0.3 0.4 0.2 0.3
ROA 15% 15% 18% 11% 16%
21% 21% 25% 14% 21%
Sales growth 0% 17% -25% 35%
Expense growth 2% 16% -26% 30%
EBIT growth 3% 37% -28% 35%
Net Profit growth 4% 37% -39% 60%
EBITDA Margin 2% 33% -26% 32%
EPS growth 4% 37% -39% 60%
Quarterly performance (Btm) 4Q61 1Q62 2Q62 3Q62 4Q62
Sales 424 386 487 421 512
Costof sales -249 -202 -270 -220 -272
Selling & admin exp. 175 184 217 201 240
Interest exp. -0.0 -0.0 -0.0 -0 -0
Taxes -11 -13 -16 -15 -20
Net profit 45 53 67 62 81

Source: Financial Statement and Globlex Securities estimated
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Gross & Net Profit Margin
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d ir tion presented in this rep

Securities Co. Ltd. Research Department. No representation or warranty in any form regarding the accuracy, completeness, correctness or fairness of opinions and information of this reportis offered by Globlex Securities Co. Ltd. Globlex Securities Co.

Ltd. Accepts no liabiity whatsoever for any loss arising from theuse of this reportor its contents. This report(in wholeor in part) may notbereproduced or published witouttheexpress permission of Globlex Securites Co. Ltd.

This report(in wholeor in part) may notbe reproduced or published withoutthe express permission of Globlex Securities Co. Lid. The disclosureof the survey resultof the Thai Institute of Directors Association (“0D”

regarding corporate governance is made pursuantto the policy of the Office of the Securities and Exchange

)
Commission. Thesurvey of the |OD is based on the information of acompany listed on the Stock Exchange of Thailand andthe Marketfor Alterative Investmentdisclosed to thepublicand ableto beaccessed by ageneral publicinvestor. Theresult therefore, is from the perspective of athird party. Itisnotand evaluation of operation
and isnotbaseon insideinformation
Thesurvey resulis a of he dak appearing i e Corporai Governance ReportoT Thai Lied Companies. AAs aresult, e survey resulimay be changed after hatdate, Globlex Securfies Co LW, d0es notconfim nor certfy e accuracy of such survey resul




